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THE FINANCIAL SITUATION

MONDAT NOV 9

It Is a well understood maxim In Wall
Street that when an expected result in the
financial world does not follow a given
cause the result has either already occurred
without duo observation having boon made
of It or that the cause In for some unknown
reason only superficially effective We
havo had an opportunity In the last week
of applying IhlH maxim to the question of
tho amount of money at hand now or In
tho near future for local financial UHPH

Tho wick before last It was known long
boforo tho end of the weok that the bank
surplus had been heavily encroashwl upcn
and tmrplus finally shown of but a little
more than 10000000 won rather more
than had been calculated Iast week cash
losses of tht bank of moro titan a million
dollars a tiny score mull public and Satur

hunk statemont showed a surplus
reserve of hut 539422 On the fuco of
things the situation seems such that call
money should logically l ranging around
10 per cent and time money bu obtainable
only by means of payments of heavy

commissions over and above the legal
rate Yet at no time recently has mil money
ben above n per cent and moet of the Stock
Kxchnngc can louns for the week were
matlo at hilt little morn than 4 per cent
What Is the reason of title

The chief reason in one whoso force only
become apparent a week ago today
namely our control of the foreign exchange
market When last Monday sterling ex
change broke to the gold point It was
like a rush of sunlight into a darkened
room It soon became perfectly clear that
It is now within our power to take gold
from the other Fide whenever we need
It and that If anything llko money strin-
gency threatens we can force imports of
tim yellow metal In quantities that will only
be limited by the restrictions of the mari-

time Insurance companies on the ship-

ments It Is our export of cotton chiefly
to Continental Europe at tho very high
prices now prevailing that has given us
the whip hand here but our command of
the situation has been materially helped
by foreign purchases in the last month-
of our high grade wcurlties mostly of
course of the mortgage bonds of our rail-
ways Franco has been a larger purchaser
of American securities the last fow months
than over before In her history Another
reason is tho conviction that our losses of
money to the interior of the country for
crop moving purposes will this year be
of the short and sharp order and that two
weeks more at the farthest will see the
crop moving drain at its height Finally
demands for money for general business
and for Wall Street speculation are less
onerous than usual We can get along
with less money because we need less
money Wall Street has had Its liquida
tion has put its house in order and is now
resting quietly Because of those reasons
people who have in the past been expert
Judges In such matters say that we will
havo easy money by the beginning of
December and by Now Years Day and for-

a long thereafter we will have very easy
money Nevertheless as such a happy
ending of the case is a matter of hope and
confidence rather than certainty It Is Just
as well for the stock market not to pre-
sume too much upon It There Is an ele-

ment of treachery In the money eltua
tlon that has time and again displayed
Itself like a soft handclasp turning in-

stantaneously into a deadly grip When
money Is freely moving back hero from
the West Wall Street can proporly relax Ita
restraint and caution

The affairs of the United States Steel
Corporation occupied tho centre of the stage
In Wall Street last week as indeed they
havo done for a long period This of course
has been simply because the Corporation
Is our largest steel and Iron producer and
tho steel and iron situation has been of
late greatly confused and disturbed The
fundamental fact about It is that a heavy
and permanent reduction permanent that
Is as such things go has taken place in the
price of pig iron The fallor the greater
part of the fall has been due directly to the
action of tho Southern producers of pig
iron who havo broken loose from all pooling
agreements and are offering Iron at cut
throat prices hut a decrease In consump-
tion of all iron and steel materials due to
tIm high cost of these materials and the
excessive demands of labor had long been
in evidence These two developments led
to prico cutting on steel products by tho
BO rolled outside stool producing con-

cerns and to demands on the large producers
by the chief consumers for a reduction In
prices of all lines of steel manufactured
articles Orders at the old list prices have
in fact been generally withheld What
thereforo is to be tho policy of the United
States Stool Corporation If the iron and
stOOl trade was now In the shape It was In
ton years ago that policy would be very
clearly marked out It would be what
Mr Carnegie did on numberless similar
occasions to slash the prices of steel down
to the very lowest figures so that com
petition would cease and the United States
Steel Corporation get practically all the
business thorn was in sight Then gradu-
ally prices would rise again Dill now the
Steel Corporation while by no means hav-
ing a monopoly of the countrys iron and
steel loudness still does the lions
share of it If it chooses to shut Its mills
and docllno to accept any orders other
steel plants in the United States cannot
begin to supply the wants that will be ad
drrwFod to them There is therefore no
urgent business reason why the Stool Cor
poration should make any cut of tho old
fashioned description in prices But what
was in reality the idea at bottom In tho for-

mation of the United States Steel Corpora-
tion It was to prevent just such sloshing
In prieop from time to time as is now dis-

cussed just as it to prevent
a runaway market In prices at other times
It was to accomplish tho valuable and do
sired object in other words of giving
stability to the iron and steel trade and
as the Corporation nold rails and billets last
summer and for a long time previously-
at 27 and 28 a ton when it could just as
well if It hal ploawd have asked and re
ceivrcl S5 a tots so now is It not entitled to
make a less violent reduction in prices than
would have taken place under the old harm-
ful methods of doing business It Is en-

tirely reasonable to believe that the policy
which will govern the Steel Corporation
in future will be the ono that has thus been
outlined anti which has governed it since-
It has organised There will bo cuts
In steel prices hut they will be moderate
nnd fair Consumers will find that the days
of vast prleo fluctuations In steel products
In this country have gone never to return
When they find it out as they may at any
moment they will reenter the market
and the Iron and steel trade will proceed-
not with any such headlong rush HH last
year but still at a pace which no reasonably
minded buslnesK mari will call too slow
So far OH tho Iron and steel business itself
i concerned the most important fact
about It Is that titers is now absolutely no
accumulation in it of old and unsold stocks
while ns regards the prices of the United
States Steel securities the interesting ques-
tion is whether n company In control of such
enormous possessions as those of the United
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States Steel Corporation If organized to
dar on such a basis of capitalization as Is
now represented by the market valuation-
of the United States Steel shares could or
could not be said to be overcapitalized

There is something in tho Idea just sug-
gested for Wall Street to consider very
carefully One other idea that is gradually
gaining proper recognition Is that a fall
In tho price of the stocks of manufacturing
concerns due to till fact that these con-
cerns are under the necessity of selling
their products to railway companies and
other buyers at lower cost than heretofore
is not a very strong argument for lower
prices for the stocks of the railway and
other companies which do the purchasing
under these changed circumstances and
profit thereby And rather especially Is
the force of tho argument diminished by
remembrance of the fact that these railway
stocks have already fallen enormously
In price and that the promise of advantage
to them from their peculiar and particular
source of revenue namely tho crops
and from the prcwperity of tho whole agri-
cultural section soundly established as
never before is large It is by no means
attempted to be dented hero that tho busi-
ness watchwords that are now abroad
in our country are economy and retrench-
ment Instead of seeking ways to spend
money we are devising methods of saving
It Most keenly now in the eastern
portion of the land this tendency will In
time spread to the western part and will
eventually make its impress upon railway
earnings What Is meant to be declared
and to be declared emphatically is that
this process of retrenchment and economy
does not Indicate as It hiss on so many
similar occasions In former years a period
of business depression It is true that the
capitalization of our is greater than
It used to be and that larger sums than for-
merly are required for fixed charges Hut
It Is also true that the greater part of this
increased capitalization has been duo to
expenditures for improvements and that
enorraoiis sums spent upon our railways for
improvements have been taken out of gross
earnings and have not been charged to capi-
tal account at all It is the belief of the
oldest the most conservative the best
Informed and In every way tho most
sagacious railroad managers In our
country that railway net earnings In tho
year 1004 will not only suffer little decrease
from those of the present year by reason
of the lessened financial outgo for all forms
of operating expense and improvement and
because of the benefits accruing from im-

provements previously made but owing to
the operation of all these forces may act-

ually bo enlarged Three great factors dif-

ferentiate tho present business situation
from times in past years with which par-
allels are now commonly drawn They
are first an absolute absence of all trou
bles affecting the currency and the presence
of a huge volume of money In the country
halt of it In actual gold second the well
nigh total liquidation of the debts of the
Western farming population and a general
condition in the West of financial affluence
and social contentment third a foreign
trade balance very heavily In our favor

All this not 1893 or anything
like it DANIEL F
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131780 Amalgamated Cop 30j S5 3 i

lao AmAeCbem 12 12 12
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JWO Am Cotton Oil 3174 304 3I 4 1

120 Am Express 100 190 IW
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000 Anaconda 69 IB 62 3
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300 Canada Southern 614 63M MH H-

H49 Canadian ParlOr 119 11714 Itsli 4
100 Cen 4 S ATel 98 S 98 + 3

4715 CheSs A Ohio 304 29 Sfl + i
7550 Chi 4 Alton 28S 27i 28 4
1330 COt 4 Alton pf 64 81 64 M
3790 Chi 4 Northwn I66 182U l5 I
1310 Chi Ot Western I64 I4i 15
625 W pf A 5 BS 65 4 I
400 W pf 26M 25S 26
100 Chi Ot Wet deb M 81 84-

M770 Chi SIll 4 St P 1404 1371J ISMi
778 Chi M 4S P pf173 172 173 41
660 Chi Terminal 84 8 8 IK

Chi Terminal pf 19 6 4 164 j
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100 4 II C 41 9 9 0 i
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2W3 Illinois Central 131 I90 4 1304 i
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JOO Int Paper pf fl l 614
100 Int Pump 30 SO 30 S-

am Iowa Central 20I jo 20

Irk Iowa Central pf 32 i J214 3214 24
100 San City South 18i I8 11H f
Silo Sn pf SI 10 3fl 1

810 Ken City F S pf 654 81 6I4
100 Lake Erie 4 Wn 25 25 25 54
100 Lake Erie 4 W pt 00 KO 80

13162 LoutS Nash 102 D9 IOOJ if
11180 Manhattan 1SD 1S4U 1364 l
16030 Slat Street Ry 113 109

2SOO Met Securtllra 80J4 70 804 + 1

B770 Mexican Central 074 814 ov H
310 Minn 4 St Loulv 46 i 4j 454 3
42nMStP4SSM 6 t24 62 1

COO Mo Icon 4 Tex 174 16 17 j
Ion Mo pf 36 Si 35 14-

WWUO IaclOc 024 88H 89i 14
250 Nat llhcult 84H i 34H IK
225 Nat 114 114 114
100 Nat S 10 16 16 34
200 Nat H RofM pf SI 31 31 1U
376 NatRRofM2dpf U I8 i Ml i
220 New Jersey Cent 1614 1584 1514 i
too New York Air 12 1224 4 14-

122JO New York Central 1IB7 Il6 i H7i 14
100 NYCh14 St 254 264 254 T-

i l N Y N H 4 H10514 10514 1H5V 14
2725 Norfolk 4 Western 67 4 M 56T4

40 N American Co 70 70 70 6 4
3200 Ont A Western 20i I9 20 H

200 Pftctfic Coast 454 45 4S i
300 lc Coast Id pf M M M jj
400 Pacific 20 j 2IM 20 i t

164750 Pcnn 1214 H64 11714 + H
Peoples Gai 44 BJ 94 fi

40 Pfre Marquette 764 76 75 2

100 PeorIa 4 Eastern 19 10 IB

210 PlttsCC A St I 60 CO 59 1

7717 Pressed Steel Car 2874 28 27 + J

SOS Prcsied Sll Car pf 61 6nl 67 M
270 PultminPaiOarCoiie 216 216
200 Ry Steel Spring 19 10 IB i
y n Hy Stl Spg pf 75 7 73l i

3150 Republic Steel 7 j W 674 M-

2837S Republic Steel pf 62 18 60 r
46790 Reading 46 4 74 44i

200 Reading 24 pf 6il4 M 2 4
48776 Rock Island 24 4 UV4 34J J H

H C CI 1

DU-
N

IU
N W 101 H

l tN
ort U 3

97 U
W 1 I1

10 2

7 I

12 I

Oni is

IO

D H

1

U 1Pro I

N

12
H

II lI
rio

71

10
Pall

I 102
75

al

0 Ii
Oli H

Hallway
I

Sly UI
I J9S4 I

IP
I 2

I W

101

U S coup 101 li
SIS

9S

I10Wabesb deb 1D2

Weal Shore
Shore

1011

days

OUR

Am

Am
Am pt

I

S F
A T S

10

9

Chi ti
COt O

I

Cot

2

H Grande 19

l

3

Electric Go

I

Ian T

Lad

I

I

I

Mal

IJ

I

o 0

IMP wit
Ut

105
Y Oat to

West Os 127

N Rlv

N
4

Li

H

14

U
10014 34

34

1034 214
tIe

IeklnLnIonlstlJt
9014
1O114 14

9131

14

10014

514
12114 4 2J

03

514 14

3il
114

14

9814 4 331

AIrLIneS 9714 i 14

4 14

lot 1023
4

14
100

11214 14

Iii
114

11632 14
93I 114

234
83

tc 5 54
1

14

7614 31

34

11214 14

0634

118

4

10 14

Weot 45 las
34

414

15 34

Oil

300 Malt

Smelting Ill

34
a

tnt

too

34

4

IltlIiera Ser
5

34

en

34

i
Ecu CItr

74

3

34

34

too

2

<

<

> <

<

> <

<

<

>

<

>

+ <

+

>

< + <

>

+
<

+
<

< < <

> <

+
>

<

< <

< < <

< <

<

<

>

<

<

< >

<

< <

< +

<

>

>

<

>

> <

<

> <

+

>

<

>

<

<

< <

+
<

>

> +
>

+

+

+
+
+
+

+

+
+
+
+

+

+

+

+
+

+

+

+

+

+

+

+

niORbck teUadpt W MM M-

tlORtabbir Goods lift 14 It
448 Rubber GoodS pt 68 7H CTM-

MO SloM beffleld 34H 21 38-

196S StU4SanF 3 pt 47 44 45
260 StLA3FOEI U155 13 13
430 St LouU SW t K J 18K
800 St LoulaSWpf 81V4 W M

29520 Southern Paclfio 4 U 41 42

Southern Hwy 184 17H 18

Southern Rfpf 75K 73 73
200 stnd Rope 4T M H H-

9S40TennCoar4Iron H 28H 27K
3300 Texas Pacldc 34 22 324

200 Tel Rallwayi 234 22 22

210 TolS Lt 17M 17 17

270 ToStLAWtrn pf 28 25 25

1680 Twin City HT Wi MU W
110 Union Bag it Ppr Mi 4 Ml

83270 Union 1aclHc 73 70 4 Wi
1090 Union Pailfio pt 8SJ4 tu us

112 Union Ry Inv 13H 12M 12

2400 Un Hy Inv p1 47 f 43 43Ji
1400 USCast Iron pf 86U 33 35
3231 USRIty4 Constr 5H 474 474

pt 38 4 84 35
100 U S Red 4 Ref 1014 104 Wi4-

UU U S Leather 8 7 7H
1711 Leather pt 78 754 75

700 U H Rubber 8V4 0 B

210 U S Rubber pf M-

15787JU H Hteel IS4 lui
484336 U a Steel pf OX 62 6374-

MO VaCaro Chem 204 IB 19

15 VaCaroChem pt 87U H7H sT4-
4300Wabaah 1B 184 1874

32900 Wabaah pf 344 l4 32M
1125 Westlnghouse 188 135 lOS

845WtrTeli 83 4 824 M
100 Wheeling LB I6 16U 15US-

CO Istpf 42 42 42

2450 Wisconsin Central 164 15 15U-

B 5Wls Central pf 35 S3 SM
Total alea of stocks 2050300 shares

Kullvldend tExrlghts

THE OUTSIDE MARKET

The transactions lu the market for the
were as follows

Own tate
lee til est

3710 American Can 2M 3M

W W Mi
60 Am Chicle BB 80 99

100 Am Writ P pfd 11 UN UK
100 Bay State Gas X W

14 Bkl n C R R 232 232 232 2

2100 Con Lake S 4 4 M

l 24 Hi
350 Elec Doat 20 22 20
160 Elec Boatpfd 46 48 46

100 Bee Vehicle
1500 Elec Vehicle pOd 84 t4 8J4

20 Fed Sugar 50 60 M
75 Gee

200 Gold Hill Cop U i H
4110 Greene C Cop 18 i Wi 14

300 Hack Mead 10 10 4 Wi
100 Havana Tob 2O 20 20

100 Havana Tob pfd 35 35 35

lIe Interborough R T 8714 M 874
250 Int Her Mar 44 44 4j
100 lot Mer Mar pfd 18 17J6-

UO Light F 4 P 31 Slit 304
1800 Man Trans Uj IU H16S-

OOMex N ctfs pfd i t
3700 Mon ft 11 Cop H H18 H

200 Nat Licorice en 60 60

ISO Nat SAc pfd 81 85 5

100 NY Trans 44 44 4j
500 N A Lum P 4 a-

2S03 X Seeiirltlei 87 89U M4
100 Hy Aut S pfd 85 85 84-

ICO R Bak P pOd M4
210 Seaboard A L 13k 13 13

Seaboard A L pfd 21V4 22 21
1100 Seaboards 4 1 29 V9 38U

322 Standard Oil 673 673 657 6
400 Copper So SO a 30
son Box 4 P 3 3
975 Union hot 4 P phI 20 22i 20

1100 Union Copper M 4 ti
800 United Copper 164 16
300 US SlIt nit 15n SOr ISo 21

SIte W Knob Cop 10 10 94
BONDS

10000 Bklm R T n 4s 774 77 4 75

10000 New Amsl Gas is 106 106 106 K
1000 N Y 4 Ho Fy Ss10374 10374 10174
SOOO U S Sblpb Is 16 16 10

DIVIDEND
ant term

Bond and Mortgage Guar-
antee quarterly

stock Ami Payable

24 Nov 18

NATIONAL flANKS

MERCHANTS

NATIONAL

BANK
OF THE CITY OF NEW YORK

Q Street
CAPITAL 2000000 SURPLUS 1325000

FOUNDED 1803

Robert MOallaway-
Flbcrt A nrlnckerhoff
William D T Ker er
Samuel a Campbell

President
VlcePrevldent-

Caahler
Amliitant Cashier

John A Stewart

RObert A nrlnckerhoff
Chat Stewart Smith

H Schwab
Mackay

Robert M oallaway
Charles I nick y
George Sherman
Edward Holbrook
OiTl K Eldredir

W Harrlmaa

Chairman of Board
I S Trust Co

CapltallU
Merchant

OrlrlchiCoV-
ermllye Jt Co

President
Drown Hron Co

VP Central Co
Co-

Eldrrdc I wls A
Harriman tt Company

ORirIMAICIIARTER 1SZ

THE
CALLATIN

NATIONAL BANKO-
F THE CITY OF NEW YORK

CAPITAL 1000000
SURPLUS AND PROFITS 2100000

OFFICERS
WOOIVERTON PresIdent

ALKXANORR II STEVENS VlrPre ldent-
KKORCiE E LEWIS Cashier
hOWELl T MANSON AMlstnt Cashier

DIRECTORS
ADRIAN ISELIN Jr HENRY I BARBEY

THOMAS DENNY W EMLEN ROOSEVELT
FREDERIC W STEVENS CHAS A PEABODY
ALEXANDER H STEVENS SAMUEL WOOLVERTON

TRUST COMPANIES

Metropolitan-
Trust

Company-
of 1h City of Sfott yorK

37 and 39 Wall St
Capital and Surplus 7000000

UBAVTON 1VES President
ANTON A HAVPN McePrevn-
EVKflLV CHRW Second VPriS
PENIAMIN STIIONO Jr Sec
IlfRTKAM RIltfiEll Amlst S rn ARIEsnARPKIr TrrMMirr

I null F n Morgan

I

William Rlehartl Mortimern Crawford Clark John E
Henry W DeForest Henry C Pe

Fluke M
rkln-

Ilaler
Charles H Henderson A
Robert line Norman II Ream
William H nelllsler Inhn L Rlker-
nrajton lyre William Jr

K IeBo J Edward Simmons
B Jndnon John W

Lewis Ca Freneln S Hmltbrra
Robert II John T
BradleY Martin n R Thomaa
D O Mills Rro Henry Warren
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TRVST COMPANIES
u

I THE TRUST CO OF AMERICA
149 Broadway New York

NORTHWEST CORNER LIBERTY STREET

Capital
Surplus and Undivided Profits

250000000
321462195

Allows interest on Daily Balances subject to check and on

Certificates of Deposit
Acts as Trustee Receiver Committee Executor Guardian

Administrator Assignee Registrar Transfer and Fiscal Agent

OFFICERS
ASIIIIKIF FITCH President
WI1XIAM II IBIJPP VPrcI-
tAYMOMI J CIIATBV S c

WILLIAM BARDOCR VleePrei
R S MANNI1U1
IIALBEUT I HAKMTKK Tre i

DIRECTORS
Ashbel P Pitch
William Harbour
II 3 Manning

Donald
Jess
George Crocker

Campbell
It S
Jno R Hegeman William A Clark

Samuel A C Schaefer George C John W
Myron T Herrlck S C T Dodd C I Hudson Edwin Could
Emerson McMIIlln Joel K Freeman Philip Lehman

George
noun

TRVST

66 Broadway
100 Wet 125th St

5 h 34th St
3d 148th St eisf

Guaranty Trust Co of New York
HitMl Lit Bulldlax

NASSAU CORNER CEDAR STREET
LONDON orricnt n LOMBARD ST E a

Fiscal Agents ol lh-

Uihcd States Governm st
ManIla Philippine Ulandj-

HotrJ
I Depository of th Government ol

the blonds

Capital 2000000 Surplus and Undivided Profits 5444146

wrrnrsT ALLOWED orr DEPOSITS SUBJECT TO CHEQCE OR ON CKHTTFICATE
Act u Trustee for FInns anti IndIvIduals and u Admlalitrator
Takes entire charge of Real sac Personal Brtaua carefully selected InvcjlmcnL

Travelers Letters of Credit Available In All Parts tbe World
Commercial Letters of Credit Issued

DRAFTS on all parts Britain Germany China awl Philippines HOTJOUT and SOU

WALTER O OAKMAN President
HENRY A MURRAY M VleePwldeal
WM C Treasurer
F C Treasurer

GEORGE R TURNBUIX 2d VicePresident
JOHN GAJLT Manager Foreign Department
IJ C HBBBARD Secretary
R C NEWTON Trust Officer

F Baker
August
George S Bowojot-
oFredtrU CromiraU
Walter n GlUeU-

eComialttee

E H Harttraan Adrian hello Jr
O O Haven Jtmea N Jarvle
Edwin Hawley Ancustua D
R Somera Hayes Richard A tlcCun
Charles K Hendenon Levi P

Uarrr Payne

Walter G OakmU
Norman B Kraro
Henry H Rojers-
H Twombly
Frederick

Aimnm J FRASER chairman DONALD c HALDEMAX

COLONIAL TRUST COMPANY-
St Paul Building 222 Broadway New York

Capital Surplus Undivided Profits 2400009

Transacts a General Trust and Banking Business
Allows Interest on Dally Balances

OFFICERS
JOHN E President

RICHARD DEIAFIFXD CORD JAMS W TAPPIN Vice Presidents
ARHAD S GROSSMANX Treasurer EDMUND L JlDSON Secretary

PHILIP S RABCOOK Trust Officer

Henry O Baremeyer DanIel ODay Meyer L C Desiar
Anion R Flower Perclral Knhne Perry Belmont Gee Varren Stnlln
Lowell M Palmer Frank Curtlu Wm T Wardwsll lohn S nickersnn
John E home Vernon II Brown Henry N Whitley tame W Tnppln
Richard Delafteld Seth M Mllllken W Geo W

W Seward Webb
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TRUST COMPANY
Chamber of Commerce Building

BO03 lIBERTY 8TH SEW TORK

Capital 200000000
Surplus Undivided 784220210

Allows Interest on subject to
check and transacts H Trust Compaay
business

HENltY MOnGlfflNTIIAV Prildnt
Uvula J GRANT T STAILKNECHT-

Vt Pr Zil Vlc Prr
W J B MILLS KllXEST EIIRMAKX-

Trrtianr 6cnUr
DIRECTORS

P OJetHt
James Stlllmnn
Anthony N Dradr
James N Jarvle
James H Post
Augustus D Jullllard
Henry O Haremeyer
Ernest Ehrmann

James H Hyde
Wm H Mcintyre
Michael Coleman
Frederic Cromwtll
0 O Itaron-
B W COKshall
hugh J Orant
Henry Morrenthsn

Bowling Green Trust Co

26 BROADWAY NEW YORK

Capital 2509 Surplus 259J9JI-

Eiitrix ciovinW-
ILMAM II PAlLOR
JOHN A HILTON
WILLIAM MLAWS

President
let Vrrr ldfnt-

3d Trcas
SerretarjD-

IIiECTOnst
Charles P ArmstronE
Prank Dralnard
Robert C Clowrj
Edmund Converse
Wm Nelson Cromwell
Oren1Ue M Dodge
Ashbel P Fitch
Edwin Gould
Frank Jay Gould
George J Gould
John A HUton

Myron T Herrtelc
Edward T JeOery
Edward R Udew
William U Laws
J W Ulddendorf
Wm WIllis Uenlll-
Wndow s Pierre
Frederick n Sehenck
William H Taylor
Kdward R Thomas
John P Tniesdell-

B T C Yount

tfJ

Profs

I

I

i

I

I

Nj1ALflY

Frederic

OFFICERS

Ire

TRUST COMPANIESI y

NY Security Trust Co

40 WALL STREET NEW YORK

CAPITAL 1000000
SURPLUS 4000000

ChARLES S FAIItrillllrrr ldenl
IT niiuiiir virri rp

I CAKROII ROOT 3d VlreITei-
AIKXANKER S rTKIlll IK
7KIAII VAN LOAN A l
JAMRS B KEKIEIt 2il At l

TnUSTEKS

Charles S Fairchild James A Blair
James J Hill Frank W Strarns
Stuart G Nelson Edmund DRandolph
Hudson Hoagland George VC Perkins
James Abram Hyatt
M C D Borden Norman 15 Ream
John G McCullough Charles M Schwab
Frederic John S Phipr
B Aymar Sands Frank Tilford

Sterling Woodbury Ianedon
John A Osborn V Bright

E Parmalee Prentice
This company U autharlrrd to IST

Guardian Arm ve-
rKeitltrar and Transfer Agent

Rerelvei to check allnwin iler-

rit on dally balances

Manhattan Trust Co

WALL8ToorNASSAUNEW YORK

OFFICER
JOHN WATERBURV President

JOHN KHAN Vice
AMOS T FRENCH f President

W N Duane 3d VlcfPres and Treat

T U no tt n Company rfp lt-

hrirlnt interest ind ubt to fh
tbronnh the

ArD CORRESPONDENTS

NEWYORX
Chase Natl Sank

BOTON
f Old Colony irust Co

PHILADELPHIA
Fldnllly trust Corirsl Natl

CHICACO
Illinois Trust and savings Rank

LONDON
London and Westminster Bank f
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